Digitized by the Internet Archive 
in 2023 with funding from 
University of Alberta Library 


https://archive.org/details/PeBe0696_ 1976 


BOARD OF DIRECTORS: 

H. A. Martin, Chairman of the Board, Vancouver 
P. W, Shipka, Edmonton 

B. F. Micheftti, Edmonton 

J. N. Turvey, Vancouver 

G. P. Clarkson, Toronto 


OFFICERS: 

P. W. Shipka, President 

B. F. Micheftti, Vice President 

J. N. Turvey, Secretary Treasurer 


EXECUTIVE OFFICE: 

17 Street & 45 Avenue 

P.O. Box 5805, Station “L” BANKERS: 

Edmonton, Alberta The Royal Bank of Canada, Edmonton 
TRANSFER AGENT AND REGISTRAR: Bani ot Monten), Estevan 

National Trust Company, Limited, Toronto SOLICITORS: 

STOCK EXCHANGES: MacPherson, Leslie & Tyerman, Regina 
Toronto Stock Exchange, Toronto - AUDITORS: 

Montreal Stock Exchange, Montreal Dunwoody & Company, Edmonton 
ANNUAL MEETING: 


The Annual General Meeting of the Shareholders of the Company shall be held in Edmonton, Alberta, at the 
Pe Ben Building on Tuesday, May 24, 1977, at the hour of 2:00 in the affernoon, 


PRESIDENT’S REPORT 


TO THE SHAREHOLDERS 


The board of directors submits herewith the fourth 
annual report of the company for the fiscal year 
ended December 31, 1976, together with the 
financial statements and the auditor's report. 


FINANCIAL REVIEW 


Consolidated gross revenues totalled $14,339,416 
compared with $15,990,552 for 1975. 


Consolidated net income for 1976 showed a loss of 
$197,282 or $0.11 per share as compared with a profit 
of $349,830 or $0.19 per share for 1975. 


A number of adverse factors affected the company’s 
operation for the year. Increased borrowing to 
purchase fixed assets required increased interest 
charges. Substantial reserves have also been provid- 
ed against extraordinary costs incurred as a result of 
pending disputes on several contracts. The company 
is proceeding with entitlement and damage claims 
in its behalf in excess of the reserved amounts. 


The 1976 results were further affected by a decline of 
revenues from the contracting division amounting to 


43 per cent below those for the corresponding period 
of 1975. Big-inch pipeline construction was at a 
relatively low level during 1976. Although oil and gas 
exploration activity increased over 1975, if did not 
have a positive effect until 1976 winter operations 
began. In addition, there was a curtailment by 
government of some large projects in which our 
company had expected to participate. (You will be 
aware, however, of hopeful indications that such 
disappointing delays are temporary. National energy 
needs continue to press hard for early attention, 
calling forth the best efforts of our industry. Our 
company is well situated to play a full part in the 
revival and extension of activity in all branches). 


As a major step in expanding the company’s role 
beyond the handling of materials, Pe Ben Pipelines 
Limited was incorporated in May, 1976 to undertake 
the primary independent construction of pipelines. 


Operations of this division in its first full year will 
exceed budgetted forecasts and management is 
deservedly optimistic about its contributions to the 
company in 1977, 


The trend should be even more rewarding during 
ensuing years as pipeline construction accelerates in 
Canada. 


PRESIDENT’S REPORT 


CONTINUED 


OTHER HIGHLIGHTS 


During 1976 the company successfully negotiated a 
settlement in a sum exceeding $1,000,000 for 
damages to it arising out of a breach of contract. 


Effective on January 1, 1977, subject only to approval 
by the Foreign Investment Review Board, we expect 
to complete the sale of the net assets of Estevan 
Brick, as arranged during 1976. 


Negotiations were concluded on January 7 of this 
year by which we will provide management services 
under contract of the Milton Group Ltd.’s brick plant 
in Milton, Ontario. In return, we have received an 
option to purchase a controlling interest in the Milton 
company within three years of the contract date. 


On February 4 of this year, our company entered into 
a further agreement to sell 44 per cent of its Milton 
Brick option shares. This is conditional on the final 
closing of the Estevan Brick sale. 


OUTLOOK 


Exploration projects by the oil and gas industry, as 
well as a substantial increase in pipeline construction, 
encourage us to expect a very successful perform- 
ance in 1977. Our report for the first quarter of this 
year should reflect such favorable results. 


Edmonton, Canada 
May 7, 1977 


P. W. SHIPKA 
PRESIDENT 
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TO THE SHAREHOLDERS 


PE BEN OILFIELD SERVICES LTD. 


We have examined the consolidated balance sheet of Pe Ben Oilfield Services Ltd. as at 31 
December 1976 and the consolidated statements of income and retained earnings and changes in 
financial position for the year then ended. Our examination of the financial statements of Pe Ben 
Oilfield Services Ltd. and those subsidiaries of which we are the auditors was made in accordance 
with generally accepted auditing standards, and accordingly included such tests and other 
procedures as we considered necessary in the circumstances. We have relied on the reports of the 
auditors who have examined the financial statements of one of the subsidiaries. 


In our opinion, these consolidated financial statements present fairly the financial position of the 
cornpanies as at 31 December 1976 and the results of their operations and the changes in their 
financial position for the year then ended, in accordance with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year. 


DUNWOODY & COMPANY 
CHARTERED ACCOUNTANTS 


5 April 1977 
Edmonton, Alberta 


FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LTD. 


Consolidated Statement of Income 


and Retained Earnings 


For The Year Ended 31 December 1976 


GROSS REVENUE 


EXPENSES 
Operating and administration, Note 7 
Depreciation, Note 1(c) 
Interest 
Current 
Long term 
Gain on disposal of fixed assets 


INCOME (LOSS) BEFORE THE UNDERNOTED 


Income taxes 
Current 
Deferred 


INCOME (LOSS) BEFORE EXTRAORDINARY ITEM 
AND MINORITY INTEREST 


Minority interest 

INCOME (LOSS) BEFORE EXTRAORDINARY ITEM 
Extraordinary item, Note 8 

NET INCOME (LOSS) FOR THE YEAR 

Retained eamings, beginning of year 
RETAINED EARNINGS, END OF YEAR 

EARNINGS (LOSS) PER SHARE 


Income (loss) before extraordinary item 
Net income (loss) 


1976 


$14,339,416 


15,610,670 
733,078 


199,570 
313,156 


(81,876) 
16,774,598 
(2,435,182) 


(481,00) 


(705,000) 
(1,186,000) 


(1,249,182) 


(80,690) 


(1,329,872) 


1,132,590 


(197,282) 


3,544,361 
$ 3,347,079 


$(.71) 
$(.11) 


1975 


$15,990,552 


14,100,768 
645,352 


88,949 
247, 463 


(15,339) 
15,067,193 
923,359 


469,206 


(8,700) 
460,506 


462,853 


462,853 


(113,023) 


349,830 


3,194,531 


§ 3,544,361 


$,25 
$.19 


FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LID. 
Consolidated Balance Sheet 
As At 31 December 1976 


ASSETS 


CURRENT 
Accounts receivable (0 iC OL Td 
Income taxes recoverable yA eta 
Inventories, Note TOBY 2 yh n ys Beta ae ei a 
PREDGIC IExPeNnses AULA LCCC CAUCE EE EL tad 
Current portion of note receivable 


ee ee 


NOTE RECEIVABLE 


Coe ee 


FIXED, Notes 1(¢) and 2 


Ce ee 


OPERATING AUTHORITIES, at cost, Note 1(f) 


OC Ce er ee eC) 


DEFERRED CHARGES, Note 1(d) 


Cr eC eC eC ec me 


Approved by the Board: 


P. W. Shipka; Director 


C(t B. F. Michetti; Director 


1976 


S$ 3,050,218 
517,009 
1,043,990 
336,401 


136,708 


5,084,326 


8,194,600 - 


227,306 


259,770 


$13,766,002 


1975 


S$ 5,079,880 


668,048 
44,648 


34,177 


5,826,753 


136,708 


5,483,031 


227,306 


318,626 


$11,992,424 


LIABILITIES 


CURRENT 


Bank indebtedness, Note 3. oo... cece e ee eet ewer eee 
Accounts payable and accrued liabilities ............... 
IYCONNGTOKES INEM Uae EE a ad 
Defered income axes, Note) 102) vase a 
Current portion of long term debt, Note 4 ................ 


HONG HERMI DEBT NGTS 4 cies cece eee ected ean 


DEFERRED) INGOME WAXES Note 106) ) Ji) a 2tiididale bleeds nail a 


MINORITY INTEREST, Note 1() .....ceeeveveseeeeseveveneees 


SHAREHOLDERS’ EQUITY 


SHARE CAPITAL, Notes 5 and 6 
Authorized 
2,500,000 Shares of no par value 
Issued 


VEZ AOOO SMONES Es ALTARS PULAU AACA UALS 


EQUITY INCREASE ON ACQUISITION OF 


SSIS STUB LAN DU eto SUDEAPERLURT ANY ROLLER OTLS TEATS REG BERELOTERTENED REESE STRUT ERTS D DU REDE 


ANTI-INFLATION ACT, Note 9 
SUBSEQUENT EVENTS, Note 10 
CONTINGENT LIABILITY, Note 11 


1976 


> 1,725,721 
1,679,960 


1,281,350 
4,687,031 


2,973,658 
837,575 


88,330 


1,819,317 


13,012 


3,347,079 
5,179,408 
$13,766,002 


1975 


S$ , 955,156 
1,999,727 
503,991 
335,650 


_ 631,666 
4,426,189 


982,720 


1,206,825 


1,819,317 


13,012 


3,044,361 
9,376,690 
$11,992,424 


FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LTD. 


Consolidated Statement of Changes 
in Financial Position 
For The Year Ended 31 December 1976 


SOURCE OF FUNDS 
Operations 

Net income (loss) before extra- 
ordinary item $(1,329,872) 

tems not involving funds 
Depreciation 733,078 
Deferred income taxes, non-current (369,250) 
Gain on disposal of fixed assets (81,876) 
Amortization of deferred costs 58,856 


(989,064) 

Note receivable 136,708 
Sale of fixed assets AS27492 
issue of Common shares _ 
Increase in long term debt for 

acquisitions of fixed assets, net 1,990,938 
Extraordinary item 1,132,590 
Minority interest 88,330 


2,842,214 


APPLICATION OF FUNDS 
Decrease in long term debt, net as 
Additions to fixed assets 3,845,483 
Site preparation costs deferred par 
Note receivable sa 


3,845,483 
INCREASE (DECREASE) IN WORKING CAPITAL (1,003,269) 
Working capital, beginning of year 1,400,564 
WORKING CAPITAL, END OF YEAR S_ 397,295 


S$ 462,853 


645,352 
(260,200) 
(15,339) 


74,027 


906,693 


2,582,135 
170,885 


82,334 


3,742,047 


1,727,258 
1,298,373 
143,708 


136,708 
3,306,047 


436,000 


964,564 
$1,400,564 


FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LTD. 


Notes To Consolidated Financial Statements 
As At 31 December 1976 


1. SIGNIFICANT ACCOUNTING POLICIES 


The following is a summary of certain significant accounting policies of the company: 


(a) Principles of consolidation 
These consolidated financial statements include the accounts of the company, its 
wholly owned subsidiaries and a subsidiary in which the company owns 51% of the 
voting shares representing 47.6% of the equity shares. 


(b) Inventories 
The inventories are valued at the lower of cost and net realizable value, and 
include contract work in progress of $114,124. 


(c) Depreciation 
Depreciation, with the exception of Estevan Brick Division, has been calculated on 
a straight line basis using rates determined by management as suitable for this 
type of industry and the maintenance program followed by the company. The 
assets of the Estevan Brick Division have been depreciated on the diminishing 
balance ; basis and on the basis of principal repayment for lease-purchase 
equipment. Leasehold improvements are amortized over the life of the lease. 


Depreciation is provided at the following rates: 


Cranes and heavy construction equipment — 5% 
Heavy trucks and trailers — 10% 
Light trucks and automobiles — 20% 
Office and shop equipment — 10% 
Permanent buildings — 5% 
Contract buildings — 10% 
Parking lot — 5% 
Estevan Brick Division 

— Machinery and equipment — 10%-30% 
— Building and other — 5% 
Engineering Division — Equipment — 10% 


(d) Deferred charges 
This represents improvements to storage yards which are amortized over a five year 
period. 


(e) Deferred income taxes 
For income tax purposes, the companies have claimed capital cost allowances in 
excess of depreciation recorded in the accounts and have deferred revenue for 
income tax purposes on contract holdbacks and work in progress, resulting in a 
deferment of income taxes. In 1976 the deferred income taxes have been reduced 
by a tax loss carry forward, 
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FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LTD. 


Notes To Consolidated Financial Statements 


As At 31 December 1976 


1, SIGNIFICANT ACCOUNTING POLICIES (Continued) 


(f) Operating authorities 


The cost of operating authorities includes $168,834, representing the excess 
acquisition cost of certain subsidiaries over their book value, which subsidiaries were 


acquired principally for their operating authorities. 
(g) Equipment lease-purchase agreement 


It is the company’s practice to capitalize long term agreements of this nature to the 
extent of the principal element and to charge operations with depreciation at the 


rate set out in Note 1(c). 


2. HXED ASSETS 


1976 
Accumulated 
Cost Depreciation 
Ko) pro REARLALaPa Sener Gace at cnuanesPuctenpanee rege dA SUG687:8361 1S = 
Cranes and heavy 
Construction 
CQUIPMOENT ae A 3,291,256 273,381 
Heavy trucks and 
Trallers PSR a 3,845,043 1,488,727 
Light trucks and 
Guromobiles (ii CUE ete ee 429,184 82,774 
Office and shop 
EGuUIOMeNnh HEV adh) a 738,240 130,678 
Permanent buildings ............. 474,221 84,046 
Contract Bullgings (Losi ee 195,876 52,688 
Poking HORI RSE nT 90,296 13,912 
Leasehold improvements ......... 83,958 7,198 
Estevan Brick Division 
He] ple HAPsHECRI SHEA TAPE AU EOE TFLOEOATPARU PES EL 23,987 — 
Machinery and 
BQUIDMONT UMA 446,915 81,618 
Building and other ............. 143,721 14,625 
Engineering Division 
FQUIDIMenh SVU 27,906 4,192 


10,428,439 2,233,839 


Cost less accumulated 
denreciation (iM ee cute a, $8,194,600 


1975 


Accumulated 
Cost Depreciation 


$ 636679 S$  — 
867,316 159,589 
4,133,825 1,424,383 


194,723 92,874 


406,578 76,168 
474,221 60,335 
195,876 33,322 
90,296 4,882 
4,437 _ 


271,128 ° 46,097 
94,115 15,018 


27,906 1,400 
7,397,100 1,914,068 


$5,483,032 


FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LTD. 


Notes To Consolidated Financial Statements 
As At 31 December 1976 


3. BANK INDEBTEDNESS 
Included in bank indebtedness less cash on hand are the following bank loans: 


1976 1975 
Operating line of credit secured by 
general assignment of inventories 
and book debts of the Estevan Brick 
Division, payable ion demand luau eeli a iilei $ 420,000 $ 50,000 
Operating line of credit secured by debenture 
set out in Note 4 and payable on demand ........... 850,000 4,000,000 
91,270,000 $1,050,000 
4, LONG TERM DEBT 1976 4975 


Conditional sales agreement, secured on 

equipment and payable in monthly and 

quarterly instalments, including interest 

at rates from 10% to prime rate plus 

val AVUUASUAPEAN AAUNTRAVERD LE BCU LURTOUOGHL ALU RUCAEGELATANGRAULRDALELURLOUGE OU GE $ 761,182 S$ 886,508 
Bank loan, secured by a debenture which 

creates a fixed charge on certain assets 

by way of first mortgage, and charges 

all other assets by way of a first floating 

charge in favour of the bank, subject 

to the Estevan Brick Division security 

referred to in Nofe 3, and the assets 

secured by way of conditional sales 

contracts above. The loans are repayable 

in quarterly instalments of $200,000 2... ee. 3,150,000 450,000 
Mortgages payable on three employee- 

occupied dwellings at Estevan, interest 

oth SBIO\ES) SRDVRDUPPSEUED SPS AP IND ODES DEAD ERODADERDUER OPES DURDEN URECERUUT AUDA 16,062 
First mortgage, repayable $904 monthly 

including principal and interest at prime 

DRUS/Ae% MGTURIAD PBS TIMI OUI Makai a 62,949 1 
Agreement for sale, interest payable monthly 

at prime plus 2% with principal payable in 

36 equal monthly instalments commencing 

NOVErMOeN MATIZ Wa basa sabe wd ey bly sa sabia bh ed Md blabla bid udd b 250,000 250,000 
Equipment lease-purchase agreement, payable 

over 120 equal monthly instalments, including 

interest with a final principal 

INSIONMIENN ON ATOOO ANU AV ASESIeVAACIUCATARY AN LUA 


COOMEGH TORWONOU ULLAL $4,397,988 $1,814,289 
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FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LTD. 
Notes To Consolidated Financial Statements 
As At 31 December 1976 


4. LONG TERM DEBT (Continued) 


1976 1975 
Brought forward (eC CEU ACTA $4,397,988 $1,814,289 
Deferred finance ‘Charges s/f] cise eee adi celeste tea his if ati 142,980 199,903 
4,255,008 1,614,386 
CUITOPTOOUROMI LEELA LAE TAA LEBD ld by d Gd EE dl be Bld Bd edd 1,281,350 631,666 


$2,973,658 $982,720 


Annual instalments: 


TOV GUA a S$ 848,360 
NAP AoHEGRM EMG ORUGREREAUERMUCAU IO CSF EEEAUECEAPaCILGPIAGAC( Ceudareae es tintuet ie 791,628 
AQBO IU OE ed 699,645 
bets WIMDRORRARDUDUSPURER NADA DENRTSDOREDSTEAESUDARUGDEADDGPOERUELDDD AU RALD EDUARDO DE: 515,000 
1982 amd subsequenk i AA 119,025 

$2,973,658 


5. SHARE EXCHANGE OPTION 


The company has entered into an agreement with the two voting minority shareholders of 
Pe Ben Pipelines Ltd. whereby they would have the right to convert their shareholdings into 
shares of Pe Ben Oilfield Services Lid. on a basis equal to the respective book value of each 
company after adjusting for increase in value of the tangible assets. This option is 
exerciseable after the second year of operations and before the end of the fifth year. The 
above agreement is subject to the approval of the regulatory authorities. 


6. KEY EMPLOYEE STOCK OPTION 


Under a key employee stock option plan approved in 1973, 75,000 shares are reserved for 
stock options. Options for 47,500 shares at $5.40 were granted of which 6,100 have been 
exercised and 33,000 have lapsed or have been forfeited through termination of 
employment. Options for 4,200 shares will expire annually on 19 March 1977 and 1978, 


7, REMUNERATION OF DIRECTORS AND SENIOR OFFICERS 


The aggregate direct remuneration paid or payable by the companies to directors and 
senior officers of the company amounted to $122,500 (1975 $221,464). 


FINANCIAL STATEMENTS 


PE BEN OILFIELD SERVICES LTD. 
Notes To Consolidated Financial Statements 
As At 31 December 1976 


10. 


11. 


EXTRAORDINARY ITEM 


During the year the company received an amount of $1,132,590 in settlement of 
damages for breach of contract. Tax counsel for the company is of the opinion that the 
receipt is not taxable and accordingly no taxes have been provided. 


In 1975, the Pan Arctic Contract was terminated resulting in a loss of $113,023 after 
providing for income taxes of $106,500. 


ANTI-INFLATION ACT 


The company is subject fo the Anti-Inflation Act which became effective 14 October 
1975 and is scheduled to remain in force until 31 December 1978, As at 31 December 
1976, based upon the company’s present understanding of the Anti-Inflation Act, they 
have complied with the provision of that Act. 


SUBSEQUENT EVENTS 


(a) Sale of Estevan Brick Division 
An agreement effective 1 January 1977 was entered into by one of the company’s 
subsidiaries for the sale of the net assets of the Estevan Brick Division for $1,600,000 
cash plus a note receivable of $224,500. The company will realize a gain of $750,000 
after providing for applicable income taxes of $300,000. This transaction has not yet 
closed as it is subject to the approval of the Foreign Investment Review Agency. 


(b) Option Agreement with Milton Group Ltd. 
One of the company’s subsidiaries entered into an agreement with Milton Group 
Ltd, on 7 January 1977 for supplying satisfactory management services fo its brick 
manufacturing plant and arranging proper financing in return for an option to 
purchase a controlling interest in the company at $1.29 a share within three years of 
the contract date, The company may be called upon fo guarantee certain bank 
loans during the duration of the contract. 


On 4 February 1977 the company entered into an agreement to sell 44% of its 
shares that are under option to it by Milton Group Ltd. as indicated above to parties 
who in turn will provide management and financing up to $500,000 to Milton Group 
Ltd. The financing is to be equalled by the company on the security of a first 
mortgage and bear interest at prime plus 2%. This agreement is conditional on the 
closing of the transaction referred to in Note 10(a). 


CONTINGENT LIABILITY 


One of the company’s subsidiaries has issued a statement of claim against one of its 
customers for non-payment of ifs account. In the course of this action the customer has 
issued a counter-claim for an undefined amount for general damages. Management is of 
the opinion that the counter-claim is without foundation and will be dismissed by the 
courts, 


15 


wAty 


; 
37 


Wy 


ae 
Ip ‘4 
a's 


CSOs 


2 


oan: 


Sant 


FINANCIAL COMPARISON 


GIOSS TEVONUCS + ascaa sa’ oa nee & eibisi ots e ola a Sim oe ernie oa ease nel eve een a ee 
Income (loss) before taxes, extraordinary item, and minority interests ...... 


Net income (loss) from operations (excluding extraordinary item and 
minority: interests) 9 cic. exs vies coed. oe Oe okies nei Sent reer ee nes eee 


Working copliahoar- year end. .2% 4.2 vede.e8 saad oooh on tanec ee een ee 
Additions to properly /plantand Squioment sacha ces cris eerie ere eee 
LONG Tem GST CEVECr SMG ae os: 5 sie vo sieleiesdie oes! aint nucle ieee Eee 
Total assets: Gt YOOF GAG ssscliesiass 6.o-c.p-0 bs pale a stove ceg ae ene 
shareholders’ equity’ at yearend: « ...54 oes se cee slece alee ene reer 
DIWSTSS OUTSTORIGIMNG a rais sid oie base os khan aie ew WOU iain eel 
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1976 
14,339,416 


(2,435,182) 


(1,249,182) 
397,295 
3,845,483 
2,973,658 
13,766,002 
5,179,408 


1,877,600 
(11) 


1975 
15,990,552 


923,359 


462,853 
1,400,564 
1,298,373 

982,720 

11,992,424 
5,376,690 
1,877,600 


aly 


Pinal ¥ SUPPORT SERVICES 


Wei wi fd The provision of support services, as shown here, annually 
Hiisnns F contributes fo corporate revenues while providing clientele with 
their specialized equipment needs. 


PIPELINE CONSTRUCTION 
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In May 1976 the scope of PE BEN 


as well as waterline construction with the formation of the 


" 


pipelines 


, PE BEN PIPELINES LIMITED. 


Company's subsidiary 


SPECIALIZED TRANSPORTATION 


A major thrust of the Company's operations continues to focus on the 
provision of specialized, contract transportation services such as those 
depicted below. 
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OILFIELD SERVICES LTD. 


SECOND QUARTER REPORT 


For the Six Months 
January 1 to June 30, 1976 


PE BEN OILFIELD SERVICES LTD. 
Consolidated Statement of Changes in Financial Position 
For the Six Months Period Ended June 30, 1976 


(Unaudited) 


1976 
SOURCE OF FUNDS 
From Operations 


Net earnings $ (222,640) 
Items not involving 

Funds 

Depreciation 367,099 
Amortization of 

deferred costs 30,094 
Deferred income 

taxes, non-current (14,987) 


(Gain) Loss on 
disposal of fixed 


assets NS ee nn a 
159,566 
Sale of fixed assets TLO2ZF. 
Issue of common ‘ 
shares 510 
Increase in long term 
debt acquisition of 
fixed assets — net 955,806 
Reduction in long 
term not receivable S4,177 
Minority interest (13,798) 
$1,137,288 
APPLICATION OF FUNDS 
Additions to 
Fixed Assets 1,679,145 
Site preparation costs 
deferred — 
Decrease in long term 
debt - net == 
1,679,145 


INCREASE (DECREASE) IN 
WORKING CAPITAL (541,857) 


WORKING CAPITAL, 


beginning of year 1,400,564 
WORKING CAPITAL, 
end of Period $ 858,707 


1975 


$ (269,446) 


349,073 
33,600 
(575,315) 
380,387 


(82,201) 
(2,339,451) 


Va aol p40) 0) 


186,161 


92,611 


1,776,203 


2,054,975 
2027295 


964,564 


$1,166,839 


(967 L) (98°L L) Bulpuejsjno 
soieys JO Jaquinu uo 
aJeUS 1384 
eS NS! pee ee (sso7) sBulusez Jon 
(9vv'69Z) $ (Ov9'77ZZ) $ poised 94} 10} 
‘(Sso7) sBulusezg iON 
(LL8‘7LL) — wa}, Aseuipsoesyxy 
(GE9'PSL) (Ov9'7ZZ) wa} 
Aseuipsioesjxy a10jaq 
(sso7) sBbulusezg Joy 
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